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THE STATE OF TRADE 


z jull in business activity noticeable in July and early 
seust has since given way to a normal seasonal upward 
tum. But although the immediate outlook for trade in 
his country is moderately encouraging, progress is likely 
to be much slower than during the past year. The rapid 
movement of the business curve between April, 
, and June, 1934, was due mainly to an improvement 
in industries supplying the home market, such as the 
industry. Although much remains to be done to 
modernise the capital equipment of British industry, the 
sope for further rapid expansion depends very largely on 
a revival of international trade. Unfortunately the ex- 
of commodities and services between countries has 
so far made little headway, and although the outlook in 
certain channels is a little better, the main routes have yet 
to be opened. 5 
The number of insured workers in employment in Great 
Britain rose by 34,000 between July and August and shows 
an increase of 376,000 as compared with the corresponding 
month a year 
ago. The total 
number unem- 
ployed in- 
creased slightly 
owing to the 


fepairing, tube manufacture, and cocoa and chocolate 
Manufacture. On the other hand, there was a further re- 
duction in employment in the boot and shoe industry, and 
i the clothing, cotton, and motor vehicle industries. 
_Among other general indicators, the Economist’s Index 
iness Activity, which allows for variations in trade 
ue to holidays and other seasonal influences, shows an 
appreciable rise in August, though not quite up to the 
gine level. In interpreting the index it must be remem- 
| Seed that it does not make allowance for the increase in 
Population and in productivity per head. Moreover, some 
| Component series, such as those relating to raw- 
Material imports and building activity, are not a record of 
past, but indicators of developments in the near future. 
= ie sixteen series for which August figures are available, 
Saly those relating to seiriclts and iron and steel consump- 
“4, exports of British man , and provincial bank 
nes show a decline as compared with July, and the 
cotton consumption and provincial bank clear- 
are the only two which are lower than a year ago. 
a vet, too much i should not be attached to 
/ Me fall in the index for iron and steel consumption, for 
ping tenn. Rot adjusted for the seasonal Tnll in activity 
august. e steep rises in the indices of imports o 
” Materials and of the value of building plans passed 
- ging, for they point to an expansion of activity 


£ 


Pp 


The building industry remains one of the most important 
factors in the revival of trade in this country. The high 
level of activity in building is likely to be maintained in 
coming months, for there has been as yet no decline in the 
value of building plans passed, if allowance is made for the 
usual seasonal decline in August. The building boom is 
reflected in the sustained improvement of the allied trades. 
The autumn revival in the iron and steel industry is well 
under way, and new orders are coming in more freely. 
The engineering industry experienced a slight setback in 
business in August. This was, however, partly seasonal 
and does not indicate a turning point for the worse. 
Another encouraging feature is a fairly active demand for 
industrial chemicals. Coal production has tended to 
increase and remains above the level of a year ago. 

The tendency of the branches of activity furnishing con- 
sumers’ goods has been somewhat irregular. The house- 
hold equipment and furnishing sections remain active 
and reports from the motor vehicle industry are also en- 

couraging. On 
the other hand, 
the cotton, 
woollen, jute 
and footwear 
industries have 
so far made 
little headway. 
The trend of 
retail trade re- 
mained up- 
wards in Au- 
gust. The im- 
provement was 
again well 
spread geo- 
graphically, 
and, with the 
exception of 
piece goods, 
sales of all 
classes of goods showed an increase on the corresponding 

month a year ago. 

Trade developments abroad continue to be very uneven. 
Owing to the recession of business activity in the United 
States, the stagnation of trade in France and the restric- 
tions on imports into Germany, prices of a number of 
industrial raw materials have tended to decline. On the 
other hand, cereals rose in price owing to reduced crops, 
and this should benefit the principal agricultural countries. 

In the United States, the business situation continued to 
deteriorate until about the middle of September. The 
latest reports are a little more encouraging, but although 
the late autumn may witness a slight improvement, a sus- 
tained and substantial revival is not expected in the near 
future. 

The situation in France continued to deteriorate during 
August, and a revival is not yet in sight. Reports from 
Belgium and Holland are not very encouraging. So far 
Germany has not experienced a setback, but it is doubtful 
whether she will be able to maintain the current level of 
activity over the winter. There has been a slight upward 
turn in Italy. The news from the sterling area remains 


barrassed by the rise in the price of silver, but reports from 
Japan remain favourable. 
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18 THE ECONOMIST TRADE SUPPLEMENT 
HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, in most cases, 
the period to the middle of September; in the remainder they 
relate to the month of August. 

COAL 

The past month has witnessed a modest improvement in 
activity, and output continued to increase until the end of the 
first week in September. Relatively to other industries, employ- 
ment in coal mining is still poor, but the official figures for August 
show some progress compared both with the previous month and 
with August, 1933. The seasonal increase in the price of domestic 
fuel was followed by a marked decline in demand, but there was 
some expansion later, and the trade is now awaiting the stimulus 
of colder weather. Industrial fuels have been in moderate request 
and trade has been steady during the past few weeks. Exports 
suffered a further slight contraction during August, although 
they were a little above last year’s corresponding figure. The 
threat of labour troubles in South Wales has hampered business, 
and shipments have been too small to re-establish regular work 
at the pits in that area ; the anthracite section has been the least 
depressed. In spite of the throttling of trade with Germany, the 
Northern coalfields have reported moderate business and have 
derived some benefit from the trade agreements with Scandinavian 
countries. 


IRON AND STEEL 


Iron and steel production showed a normal seasonal decline 
in August. But since the beginning of September new orders 
have come in more freely and the autumn recovery is well under 
way and up to expectations. Exports in August were slightly, 
and imports appreciably, lower than in July, but both showed 
a substantial increase as compared with a year ago. There has 
been no decline in the activity of the principal steel consuming 
industries. Sheffield specialities continue to make headway. In 
general, production is expected to increase during coming months, 
but not as rapidly as last year. Reorganisation has so far made 
little headway. 


ENGINEERING 


For the first time in many months the engineering industry 
experienced a slight recession in business in August. This was, 
however, partly seasonal and does not indicate a turning point for 
the industry. The state of order books is still quite favourable. 
The improvement in exports has not been fully maintained. The 
steady rise in imports, especially from the United States and 
Germany, is causing some anxiety. As far as individual branches 
of the industry are concerned, business in prime movers, marine 
engines, boilers and power equipment, lifting and excavating 
machinery and locomotives is quite Demand for agricul- 
tural machinery has fallen off a little. The machine tool section is 


quiet and there have been complaints concerning an increase in 
imports. 


MOTOR INDUSTRY 
The motor industry continues to improve and manufacturers 
are looking forward to the new season with confidence. Makers 
have not been slow to take advantage of the forthcoming reduc- 
tion in the horse-power tax, and, sithoush prices on the whole 
show little reduction, makers have developed and improved 
their models. The increased importation of cars during August 
is to some extent due to foreign makers sending new models for 
show purposes, but the figure is much higher than that recorded 
a year ago. Exports of British cars continue well above last 
year’s level, and it is stated that oversea purchasers are taking 
considerable interest in the forthcoming Exhibition—which is 

to be on a larger scale than ever this year. 


ELECTRICITY 
INDEX OF GENERATION OF ELECTRICITY* 


(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 


1926 119 al’ 
1927 146 102-2 
= 156 101-8 
1930 Monthly average.................. io “—t 
1931 171 90-5 
1932 181 87-5 
= * 199 87-4 
TCI scan tiasconethocaspnatecsees 168 89-0 
SEE ecsonipapatecictesssice 183 88-0 
SE wobbhecctnvtvidcdocdtlaices 211 90-0 
DIGGS sitisincasivecestsccéocce 233 91-0 
TEE 260 95-0 

Ot oaneny iieeeniatllinenaieesameseds 240 93-5 
i odusbbcctbcovesbeests sdelons 238 94-0 

ID pipcoctecenconespeseventhoners 242 96-5 
foot hahvinbedamestuihtiate can 219 98-0 

i cnnndedabbislindiituaesettiianseiiie 216 100-5 

tary iinhatiiatibimemeteabintbaamenan 200 100-0 

DN ecbcapcdcgdenetebdcbecionsbevsdcs 191 99-0 
BGO 0 cacsiisccckocdoccbsctenss 192 98-5 


Electrical and Allied Manufacturers’ Association. ot the Sena 
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InDEx oF New Orpers Recetvep py 
MANUFACTURING INDUS rry® 
(1920 = 100) Sop ota 
H oe 
1926— August eeeeeoceces Pe eereerescese a Export Total 
1 i Gunecececcccosbocceccess 90 236 u 
ean... Sstdimahanattsineallah 74 oe «2OC 
> sn. element eee 88 140 % 
1930 od shthibietshsegedsooceses 63 45 . 12 
1931 - sacutvssooconscieecdess 51 132 3. 
1932 SoS eeeeereeeseresesecees 56 68 : 
1933—August.....s.ccccccsesserseeees 52 ie 
September ............cseeeees 51 93 2 
October .0:......ccecessccsccces 51 92 ; 
November «ssssscccccccecee, 51 se 
December ..........sccscsceee 40 100 57 . 
1934— oe seeeeceseees @eveerccceses 40 104 58 
ODrUaLy.........seecesereecere 42 109 
March weeseeseseeseeeeeeeenees 41 101 : 
BE cccocecccesevccccccascesce 45 104 @2 
BEY“ Guccancccescccessvudebsdeis 47 112 87 
faiy eccovenessueccesesebcaiduce’ 47 119 ” 
WI cvesseneccosovevepsncahocenn 56 123 nN 
AUZgUSt .......cccccccecscsceees 71 123 87 
* Copyright of the British Electrical and Allied Manufacturers’ Association, 
ar hoes aki SP Tah naa AEM 2c 
not on the value of orders. —. 2 bone pone w 
CHEMICAL INDUSTRY 
During August business in the home chemical market was fairly 
satisfactory for the time of year and most prices were well maip. 
tained. The best demand was for industrial chemicals, formic ani 
oxalic acids, formaldehyde and sal-ammoniac being particularly 
active. Trade in w distillation products showed a decreas 


just after the holiday, but by the end of the month an 
ment took place with good orders passing for all materials except 
wood creosote and wood tar. The coal tar products market was 
rather quiet, although cresylic acid and creosote oil continued in 
good demand. Only a very limited business was transacted in 
pharmaceutical chemicals and essential oils. Exports of chemicals, 
drugs and dyes during August were £113,303 greater in value tha 
in August, 1933, aluminium compounds, coal tar products, 
infectants, insecticides, drugs and medicines being amongst the 
items showing appreciable increases. 


e 


feared that shipments will fall off during the remainder of th 
ear. A settlement of the German debt question is still awaited. 
Partly owing to labour troubles in the United States, and partly 
as a result of the bearish nature of the latest American 
estimate, raw cotton prices have declined. Sales of 0 
for abroad have been disappointing, demand from 
being very poor. Of the smaller markets, the bulk of the support 
has come from Australia, South Africa and Canada, w 
business has been done for South America; fine fabrics 
attracted rather more attention for the Continent, and necessary 
purchasing has taken place in home trade fabrics. But 
tion is smaller than a month ago. The yarn market is vey 
depressed, and there is a tendency towards farther curtailment of 
output. The price control agreement for coafse Amen- 
can yarns has been legalised, with severe penalties for infringe 
ment. The aang of spinning a in operation —_ 
from 73 at the end of July to 70 on August 31st. A year ago 
figure stood at 75. 
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WOOL 

Employment in the wool textile ind as a whole showed 
small Creesenens during August, but continued much worse that 
a year ; to some extent the position has been affected by 
local holidays. Conditions in the worsted se are 
bad, exports of both yarns and tissues during A 
below last year’s level. Sales of woollen yarns 
are, however, larger than at the same time last 
section is the brightest spot in the genes! A 
Raw wool prices remain at a low level, stoc 
Australia being large and support from Germany being 
The fifth series of wool sales, which opened in London oa 
ber 18th, has, however, been well attended, and, een 
are substantially below those ruling at the close of 
competition for the home market been fairly keen. 

JUTE 

The final Government forecast of the jute crop, published 
in September, was larger than was anticipated and 
decline in prices. Buyers of yarn and cloth have withheld 
orders and, with the exception of hessians, the cloth mae 
been dull. It is now reported that the Government Bengal 
taking more active steps to reduce the area under jute. 

RAYON il 

The demand for viscose yarns continues on & balk 
difficult to obtain delivery of certain L 
demand is for the weaving trade, but 


also an improvement. Trade in acetate, 
ing, $e welll below normal. 
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‘e ti f year, but production is being ily absorbed. Ex- 
tiers are experiencing difficulties in the Ammoticns market ; total 
exports of piece goods showed a slight reduction oo 
and were substantially less than in the same month of year. 


BOOTS AND SHOES 

August unemployment statistics reveal a further worsening 
a Gieation in the footwear industry com both with the 
previous month and with August, 1933. Conditions in the produc- 
ing areas are not uniform, but increasing output a to have 
become fairly general during the last few weeks. Ex may 
benefit from a tariff reduction in New Zealand and lamuaien ond 
from an increase in the Netherlands import quota. 


POTTERY 
The percentage of insured workpeople unemployed on August 
2oth eed a further seasonal increase ean with the previous 
month, but exports of general earthenware during August were 
than in July and continued well above last year’s level. 
The concessions granted by the New Zealand Government to 
British pottery exporters have given satisfaction in Staffordshire. 
AGRICULTURE 


According to an official report, the corn harvest was almost 
completed at the end of August, the grain being mostly in good 
condition and of fair quality. The yield of wheat is expected to 
be above, but that of barley and oats below, average. Except on 
the best fen land, the potato yield will probably be below average 
and that of turnips and swedes substantially so. Mangolds have 
made good progress since the rain, and sugar beet promises to 
yield almost up to average. Present indications are that hops will 
be in more abundant supply than average. Hay is stated to be 
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drought very well. Milk now show a seasonal decline. 
SHIPPING 
The Economist index of whole cargo shipping freights (1898- 
1913=100) recorded a further rise of 5 per cent. oer an 
the index being 89.6, as against 81.4 a year earlier. tes for 
outward tonnage have, on whole, remained firm, but the North 
Atlantic trade continues dull. 


BUILDING 

Compared both with the previous month and with August of 
last year employment in the building trades showed a modest 
improvement during August—the increase being fairly well 
spread over the individual occupations concerned. Returns from 
141 Local Authorities show a seasonal reduction in the value of 
building plans approved in these areas during August, although 
the total is almost 10 per cent. in excess of last year’s corre- 
sponding figure ; the revival of building activity has now spread 
to commercial and business premises. Compared with last year, 
the value of plans approved showed the largest relative increase 
in Wales and in Lancashire and Cheshire, while a reduction 
occurred in the South-Western counties and in Outer London. 

RETAIL TRADE 

The improvement in retail sales continued Gucing. Angeet and 
was well spread geographically and as between different classes 
of merchandise. The official retail trade statistics for August 
show a rise of 4.8 pe cent. in the value of sales as compared 


with the corresponding month a year ago. Suburban London 
again led with an increase of 6.3 per cent. in sales. 


of good quality but is expected to yield less than normal. Cattle 
have pe moderately well, but sheep have withstood 





HOME}. TRADE STATISTICS—AUGUST, 1934 


Compared 
July, Aug., with 
UNEMPLOYMENT— 1934 1934 Aug., '33 
(State Insurance %).........-seeeeeeee 16-8 146-6 — 2-5 
PRODUCTION— 
Coal (million tons)® .........00. ccccee 3:8 48 + 1:4 
BOD. CERCED. 4, ) ccoccccscccoccoces 527-2 503-3 + 140 
Steel ( ” pp) twee eececececscese 718-2 667-0 + 116 
FOREIGN TRADE— 
Imports (million £’s)......... 58-0 60-0 + 3:4 
Re-exports Oo ee Decctbbvadi 4-1 3-3 — 1:0 
British Exports ( ,, —45,_—deveeveree 33-2 32-1 + Il 
TRANSPORT— 
Railway Receipts (thous. {’s)*...... 3,077 3,366 + 100 
Shipping Freights (av. level!) ...... 73-3 7:0 + 7:0 
COMMODITY PRICES (av. level’) 66-2 67-1 + 1-9 
"RADE DISPUTES (thous. worki 
days loss) ............. tO TI 114 65 ae 


Compared 
July, <Aug., with 
1934 1934 Aug., 33 


SECURITY VALUES (av. level*) 122-5 


FINANCIAL DATA— 


122-3 4+ 47 


Bank of England Notes (Mill. {’s)* 385 384 
Bank Deposits » » )* 1,871 = 1,856 — 110 
Bank Advances ae 756 —- 3 
Banks’ Cash Ratio (*) (%)* ......... 11-2 10-6 — 
Bank Clearings : 

London million {’s)® ......... 681 562 + 7 

Manchester ( ,, 4, )® eseee+es- 9-6 85 + 0-2 
Three Months’ Bank Drafts (Dis- 

count Rate %)® .........ssseeeseeees t $+ # 
Day-to-Day Loans (%)* ............ i i+ ¢ 


(*) 1913 = 100. (*) Economist Index No., 1927 = 100. 
(*) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 





INDICES OF BUSINESS ACTIVITY® 





Employment Cages ‘ a 
Fly 

Period } i b gg i 4 

z £ x Ar 

1929 y 2 9} ig % ie 2 133 
= 1023 7 101 ia 96 | 103 7} 118 
1 }Monthly Average 99 96 | 1144 | 90 | 102 116 
'982 98 | 60 | 96%) 11 87 | 103 | 61 | 116 
I9a3 102 | 61 | 101 | 119 | 82 | 106 | eo | 118 
182—January..... G | ody | Se | ale 
ea BPS PRE So lel oe lie 
a Te 100 | 65 | 99 | 115 | 86 | 105 | 60 | 115 
APRIL cesseneenseranee 99 | 61 | 98 | 1153 | 92 | 102 | 65 | 118 
Wilithitaditsthenecehitees 98 | 61 | 96 | 116 | 85 | 100 | 5? | 115 
~ SOC aaaener semen 98 | 56 | 96 | 117 | 978] 98h | 63 | 113% 
heel a 973 | 55 | 95 | 117 | 73 | 103 | 57% | 115 
S tonateparanl 97 | 544| 95 | 117 | 82] 99 | SO | 113 
September..........0000« 974 | 56 | 96 | 116 | 87 | 102 | 60 | 116 
October .........000000.,, 99 | 59 7 ue ss = = ust 
Seen Be i Series | 
1983—January................... 55 | 120 
pec glare jul ela | 8 |i 
cieitatmnanmal dec 99 61 97 | 116 8s | 101 60} | 118 
iabeieetieeen 100 59} 98 | 118 | 76 | 1048] 55 | 118 
sereescovescooesscescee 101 57 | 100} | 119 82 | 102 6s | 119 
ibdeeliadtbaig 30 | 102 | 120 | 84 | 103 | 61 | 117 

| Peete ep menay 102 | 58 tg 120 7 a = 2 

September. | 104 | 62 | Ho | 120 Stig] st |e 

adiiheinbbetace 104 
November ............... 9 | 66 | 119 
December................, ios St ios iat go | 103 | 60 | 123 
1934— 

Pebeeaty | Ht | SS LHS TS | SS | 8S | ote | tes 
sveeesveee 1053 | 67 | 105 | 121 | 99 | 117 | 62 | 121 
euttinbdectbisteesincs) 208 66 | 106 | 122 es | 117 61 121 

iP itensseninsnecnane 107 | 65 | 107 | 123 | 90 | 123 | 62 | 17 
Pacha tii 107 | 62 107 124 % i. 66 a 
a LAF ea. tes ist | Ling 





° For method ef construction on ‘and earlier figures (1920-81), see Supplement to the Eeonomist se (e) Corrected for seasonal fluctuations. 


(b Partly cosrected for seasonal 
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Monthly Average of 1924 = 100 





Motor 
Iron and Steel 
Cotton 

Materia 
terials 
of 
Non-Ferrous 
Metals 
of 
ritish 
Manufactures 
Movements of 
Shipping 
Provincial 
London 
Mon 
= 
Three Months’ 
Moving 
Average 














g be 
a5 & w 
10 11) | (12 13 14 15) 16 17 18) 1 20 
Sty iY {03 1 ! ‘is. it} ‘ost ie oo ir 1i0°0 _ 
wu | HS | wt | ‘SE | tos | Sp | Hott | SH) HS, V3 | 
1 . ion 
137 | 132 57 97 934 | 65) | 100 | 97$| 120 | 95-8| ... 
159 | 173 53 | 91 | 105 | 85 | 67§ | 102 99 | 122 | 99-7 ... 
la) | (a) a) a) a a) a (a (b) b) 
iWin l Ai S| Ri] es $3 | ihe | fs | ot’s 
127 | 110 98 | 89 | 104 | 106 | 63 | 111 98 | 95-7 | 94-9 
123% | 11 63 94 | 110 | 107 66 | 97 127 | 96-3 | 95-5 
129 | 127 59 | 104 96 | 103 804 | 103 974 | 114 | 97-7 | 96-6 
1144 | 1 65 | 80} | 94 864 | 63 94 95 | 122 | 93-3 | 95-8 
129 | 1 61 86 | 113 86 70 | 104 97 | 127 | 98-5 | 96-5 
126 | 117 52 85 | 96 80 63 98 | 111 | 148 | 95-1 | 95-6 
138 | 122 41 87 | 111 so | 62 984 | 101 | 121 | 94-2 | 95-9 
184 | 127 50 | 72 | 101 844} 60 | 101 964 | 112 | 94-5 | 94-6 
154 | 147 594 | 75 82 98 | 62 | 93)/] 101 | 1 96-0 | 94-9 
155 | 156 | 27 75 88 | 97 | 63 97 et 115 | 93-5 | 95-3 
161 | 168 37 e6 | 87 86 | 68 | 90} 133 | 98-5 | 96-7 
138 | 174 403 | 78} | 82 ag 63 | 100 | 96$]| 119 | 95-5 | 96-5 
130} | 154 4 | 06 | O84 75 | 62h | 104 99 | 128 | 95-9 | 96-6 
154 | 164 56 79 | 104 71 | 103 | 94 | 125 | 98-4 | 96-6 
148 | 148 534 | 84 954 | 81 64 | 101 96 | 123 | 95-6 | 96-6 
156 | 184 48 | 95 | 109 87 66 | 1 98 | 113 | 99-3 | 97-8 
165 | 170 | 52 86 | 113 | 94 es | 1 964 | 113 |100-0 | 98-3 
154 | 1744] 49 | 98 | 119 | 82 62 105 | 124 | 99-5 | 99-6 
1724 | 197 58 | 108 | 145 | 88$| 66) | 105 97 | 119 [106-7 |101-1 
163 | 187 57 | 104 | 124 85 73 107 | 100 | 124 1103-3 1102-2 
161' | 163 52 824 | 964) 85 714 | 98 | 105% | 125 {100-4 |102-5 
190 | 185 56 | 101 | 108 o4 72 | 104 | 100 | 124 [104-3 |102-7 
196 | 188 | 67 & | 904] 91 65 | 102 | 95} | 131 |104-6 |102-0 
205 | 203 87 96 | 107 | 104 69 | 108 | 107 | 1 109-4 . 
214 | 193 85 87 | 116 | 104 67 | 100 998 Ti 108-7 ere 
199 | 193 96 8s |} 110 | 111 72 | 108 | 102 | 140 1109-2 }100-1 
171 | 192 | 97 84 | 1113) 118 | 71 | 106 | 98 | 190 107-6 li085 
184 | 191 96 93 | 1 in 69 | 103 | 96 | 117 1105-6 |107-5 
is | ior | 93 | 93 [azo] tie | ct’ | 1oop| tor | iis (rae (oe? 
9 1¢107- 
.. '219 | 95 | 97 ‘e151 | 128 | cro | 108 | 94 | 12% 0 100-4 
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BRITISH EMPIRE 


Australia.—In general, business activity continues above last 
year’s level, although some irregularities occurred Song Seg 
on account of the uncertainties of the Federal General Election, 
reduced wool prices and the prospective small wheat harvest. 
Favourable factors are improved conditions over most of the 
pastoral areas and a large proportion of the wheat-producing dis- 
tricts, and substantial expenditure on buildings and the develop- 
ment of gold mines. The Stock Exchanges were buoyant during 
August, quotations for most classes of securities recording an 
advance over those of the previous month. 


South Africa.—Activity in the building trades continues at a 
high level, railway earnings are increasing steadily and the soft 
goods trade is reported active. The Transvaal gold output declined 
during August and was below the level of a year ago. The maize 
crop is now being marketed and wholesale traders report a steady 
volume of orders. Farming conditions a are satisfactory 
and agricultural machinery is selling well. The wool market at 
Port Elizabeth reopened on September 14th, but sales were 
restricted and prices lower than of late. 


Canada.—The seasonal decline in business activity in August was 
more pronounced than in the previous month and affected a wide 
range of industries. An encouraging feature is the expansion of the 
building trade. Contracts awarded in August were valued at 
$13,543,900, an increase of 21 per cent. over the previous month. 
The 1934 wheat crop is estimated at 277 million bushels, as com- 
pared with 270 million bushels harvested a year ago. 


India.—Reports from local trading centres are moderately en- 
couraging. The output of jute goods and paper compares favour- 
ably with that of a year ago, and iron and steel production shows 
an appreciable increase. The value of imports in — at 96.4 
million rupees, compares with 94.8 million rupees in June and 86.2 
million rupees a year ago. Exports rose from 122.4 million rupees 
in July, 1933, to 125.8 million rupees in the corresponding month 
in 1934. 


EUROPE 


France.—The official indices of industrial production for July 
(the latest available) show a further decline in the activity of the 
textile, building, paper and rubber industries. On the other hand, 
the figures for the engineering and motor car industries show a 
slight rise. Preliminary information for August fails to reveal 
signs of a definite improvement. The number of bankruptcies 
declined from 860 in July to 747 in August, and carloadings in- 
creased from 40,100 per day during the week ended August 4th to 
41,400 per day during the week ended September 8th. The 
number of persons in receipt of unemployment benefit rose from 
318,242 at the beginning of August to 329,021 in the second week 
of September. Wholesale prices are scarcely changed on the 
month, but the value of industrial securities tended to decline. 


Germany.—The improvement in business activity earlier in the 
year has so far been maintained despite the restrictions on imports 
of raw materials. The official statistics show a further decline in 
unemployment from 2,426,000 at the end of July to 2,398,000 at 
the end of August. Reports from iron and steel centres for August 
are favourable and indicate an increase in foreign orders. Pig-iron 
production rose from 767,200 tons in July to 798,550 in August. 
There has been an increase in the volume of new business placed 
with the engineering industry both from German and foreign 
buyers. Carloadings rose from 111,600 per day during the week 
ended August 11th to 120,200 per day during the week ended 
September 8th. Nevertheless, it is doubtful whether Germany will 
be able to maintain the current level of activity over the winter. 


Norway.—The outstanding events of the month are the sale of 
about 150,000 tons (900,000 barrels) of whale oil to Germany at a 
price of 10 pounds per ton, and the re-financing of the large in- 
dustrial concern, Union Company, through a loan in England of 
£1,150,000 at 5$ per cent. The index figure of Norway’s indus- 
trial output in July indicates a considerable contraction since June, 
but the position is considerably better than in July last year. 
Exports were well maintained, showing an increase in value of 
about 6 million kronen compared with uly, and imports rose by 
a similar amount. Laid-up tonnage continued to ecrease, but 
freights obtained were not very encouraging. Favourable weather 


conditions prevailed during the month, and crops of ha i 
ae eaeeoee g ps of hay and grain 


Greece.—-The recent improvement seems to have been arrested. 
Production of cereals and tobacco is somewhat inferior to that of 
last year. Conditions in the market for tobacco continue favour- 
able. The situation in the currants area is bad. An excellent 
oil production is expected. Foreign trade for July was smaller, 
both in quantity and value, than in July, 1933. ually smaller 
was the shipping movement in the ports. The of Greece’s 
reserves are again rising, as is also the index number for wholesale 
prices. Conditions on the Stock Exchange were dull in August. 


Jugoslavia.—During July recovery speeded up considerably. 

e figures for employment, 572,000, and for ‘cenaleabenteant: 

8,200, were the best for three years. All industrial reports show 

expansion, except in timber and chemicals. i now bee te for 
lev 
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Business activity continued to decline pS 
early September. The New York Times amt August ani 
declined from 85.2 during the week ended June 
during the week ended September 15th, the lowest ) Ny 
since the beginning of November, 1933. The hee 

rovement experienced earlier in the year has, Of the in 
ost. The textile strike which began at the besimm™, bea 
ee tended to aggravate the situation, bet fort? 
settlement was reached on tember 23rd. $ 
are a little more ccueemae ae altho: ar he, ttt pe 
witness a slight improvement, a sideaeel a and substantial = nel 
is not expected in the near future. For example, Prin 
expansion in the building industry, the backbone 
this country, is prevented by the high level of aoe 
but the home renovation and buildin campaign should 
a slight improvement in this branch of activity. 


AMERICAN TRADE STATISTICS—AUGUST, 1994 


se - 
EMPLOYMENT—(1923-25 = 100)t 79-4 oe a 


SB BBBeBesee \e \ 


8 
% 


PRODUCTION— 
Bituminous coal (Thous. tons)........ 25,280 27,490 — 6% 
Pig-iron i go Procostion 1,225 1,054 ~ mm 
Steel cd fil — er 1,473 1,363 — 15% 
Steel Corporation — shipments 
(TROUS. toms) .....2..ccececceceeeees 370 378i, 
permits D cosveee 33,900 34,453 + 20% 


ENERGY (1923-25 = 100) ......... 


FOREIGN TRADE— " 
Imports (Thous. $) .............s0s0s00 127,342... x 
Oe aie ca aeneaiiaes 161,787... a 
reaNsponr’ 
Monthly average of weekly car 1 
loadi (Thous. cars) ...........00++ 586 65 - 4 
SECURITIES— 
30 industrial stocks— 
Highest quotations............ eoceee 99:02 95-71 — 9% 
Lowest quotations} ................+. 85-51 87-47 — 5-0 
Thous. shares sold during month— : 
(New York) ..........scscessecseees - 21,116 16,693 — 25,76 1 
I 


New securities issued (Thous. $)..... 332,290 50,414 +1545) 
BANK DEBITS— 
New York (Million $) ............... 13,842 12,127 .. 
Other cities ( ,, ge) cccecccccccccce §=15,010 18 “oe 
Total sales, mail order housest 
otal , mai er hou 
(Thous. $) 39,124 41,372* + 2m 
* Preliminary estimates made by Messrs. Moody, w deslr 
revision. ¢ Federal Reserve Board Index of Factory D 
ment. ¢ Closing prices. § Partly estimated. 
LATIN AMERICA 
Following the benefits which have accrued to Argentina from 
increased shipments of grain at better prices, her economic pos 
tion is improving. The foreign trade figures of the 
for the first seven months of 1934 show that 
beginning to take place in the import trade, whilst the om 
spondingly greater increase in exports 1s again reflected 
higher eupert surplus compared with the corresponding, 
for last year. The import trades should be assisted by “ 
to the exchange market which will result from the current aa. 
version of outstanding Argentine Government sterling ony 
under the Roca Agreement, the advantage will accrue Da 
to British nationals. The newly sown grain crops generally # 
developing well. In Brazil the foreign trade returns A 
considerable increase in the milreis value of both — be 
a fea ro0 


i 


® 





exports, as well as in the export surplus, 
paath of cotton shipments. Brazilian derived in 
export bills—except coffee—has been released from conte 
Chile also recovery is occurring in the export wens » 
possible that in the future more exchange may ™ & pon, 
replenish imports. mange ¢ wth continues to occur — 
imports and exports, whilst in the Central Americad by fst 
growing countries flood damage has been largely nullified 
weather and the crop outlook is generally satisfactory. 
THE FAR EAST ; mais 
Cabled reports from japan suggest that business set 
been well maintained. The market in raw silk om 
to a reduction in foreign demand, and cotton yarn. Pr 
because of the decline in American raw cotton quota, 
duction of cotton yarn during August marked be compared 
month } 






The value of imports in August was 163 
with 131 million yen in the comseqpondiag © 


the same 
rose from 183 million yen to 209 yen during » of 
period. cnn as een embarrassed y $85 9 pad 


In the following tables we give trade and 
song onmeaes he world as possible 
the figures y eth: comprahensionne 
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PRODUCTION (Thousands of Metric Tons) 
COAL 

























































Hun- 
gary 
faa , 
1,903 | 1,189 | 3,338 | 15 156 748 1,037 1,776 1,927 | 7, 460 
ee oe 2,244 | 1 4,486 | 13,620 965 | 3,853 | 3,472 | 1,023 | 1,052 | 1,893 | 2,855 1,880 | 14,598 687 
oo , 2,284 | 1,203 | 4,490 | 11,891 jm1,018 | 3,127 | 3,921 864 991 | 1,927 | 2,615 1,602 | 12,159 515 
sl 18,582 | 2,253 | 1,092 | 4,167 9,887 |m1,075 | 3,189 | 4,462 706 880 | 1,752 | 2,332 1,494 | 11,109 509 
1982 at) 17,717 1,735 921 3,856 8,728 1,063 | 2,403 5,211 625 805 1,580 | 2,338 1,288 | 10,218 494 
i 7,525 | 2,107 | 886 | 3,905 | 9,160 |mi,048 6,184 | 639 | 872 | 1,526 | 2,504 1,260 | 10,566 | 492 
m 
15,674 | 2,033 844 | 3,810 9,354 | 1,071 ,200 | 6,322 694 958 | 1,472 | 2,340 1,151 | 10,456 438 
16,856 | 2,058 907 | 3,872 9,367 | 1,045 | 2,425 | 6,434 725 898 | 1,447 | 2,423 1 10,721 $43 
18,404 | 2,139 997 | 3,987 9,796 | 1,058 | 2,765 | 6,827 917 898 | 1,452 | 2,702 1,411 | 10,680 651 
19,193 | 2,187 | 1,028 | 3,951 9,994 | 1,047 | 2,933 | 6,322 830 900 | 1,434 | 2,829 ’ 12,174 641 
8,953 | 2,168 | 1,000 | 4,051 9,915 | 1,020 | 2,784 | 7,371 696 860 | 1,640 | 2,976 1, 12,927 715 
19—January ... | 21,001 | 2,306 943 | 4,325 | 10,593 | 1,070 | 2,673 | 7,505 755 932 | 1,572 | 2,781 1,820 | 12,168 649 
| 19, 2,039 838 | 3,922 9,778 974 | 2,222 | 6,683 664 832 | 1,758 | 2,744 1,263 965 549 
March ... 20,490 | 2,404 896 | 4,229 | 10,385 | 1,070 | 2,301 | 7,352 712 952 | 1,831 | 3,162 1,282 | 10,755 472 
anes 18,290 | 2,176 756 | 3,896 9,700 958 | 2,095 | 7,387 638 924 | 1,732 | 2,821 1,182 871 
Ze onnaenn 18,076 | 2,124 812 | 3,893 9,512 | 1,002 | 1,996 | 7,056 843 | 1,038 | 1,832 3 1,105 | 10,469 408 
JONC.....0+40 16,889 | 2,213 817 | 3,896 9,883 2,100 | 7,426 826 | 1,019 | 1,667 oe 1,095 | 11,508 
WY nasereee 16,468 | 2,087 806 | 3,765 | 10,236 | 1,047 | 2,295 | 7,572 838 | 1,028 | 1,500 oo 1,120 | 11,016 a 
August...... 15,439¢ |... om a i: es aie a - — od 28,221 . 
PIG IRON STEEL 
Period United due & Ger- United | United | cium & Ger- United 
Moothly Average —_ Luxem-| France| Saar many Sweden|U.S.S.R| Canada} ¢,0125 —_ Luxem-| France| Saar many Sweden} Canada] s+ st0g 
burg burg 
6 a g a g & 
SOBD sccscrseseccsesoccccccossnsooees 869 | 419 | 434 | 114 | 1,397 61 on 85 | 2,601 307 | 391 159 | 1,467 62 88 | 2,564 
i ccansssscooserscnnscssocssoocees 643 | 583 | 864 | 175 | 1,117 41 | 362 92 ,580 569 | 808 | 184 | 1,354 60 | 117 | 4,599 
NID. .cccsccsesesescecsccceesoceoees 525 | 489 | 836 | 159 808 38 | 417 63 659 | 618 | 471 787 | 161 962 52 86 | 3,326 
Hi -cssssascesscececcoocecsoossooee 318 | 440 | 683 | 126 505 32 | 405 36 | 1,547 | 438 | 430 | 652 | 128 691 46 87 | 2,138 
uusnssvocnsnsosneunnessensees 303 | 3995 | 462 | 112 328 22 | 521 12 735 | 445 | 397 | 470 | 122 479 44 29 | 1,128 
FIR cccssscacoscococcvenccencocscces 349 | 386 | 527 | 133 439 27 | 597 19 | 1,119 | 603 | 383 | 544 | 139 632 53 85 | 1,913 
geanmqnensnensenseny 369 | 366 | 564 | 148 473 28 | 635 36 | 1,863 | 560 | 356 | 565 | 152 706 63 49 10 
covecneatnancen 365 | 349 | 538 | 138 437 24 | 661 31 | 1,547 | 680 | 347 | 550 | 141 632 56 38 
Lapeenanennenqnesti 379 | 363 | 537 153 492 28 | 686 27 378 | 679 | 330 | 527 | 162 715 60 49 | 2,118 
381 360 | 509 | 138 510 35 | 682 30 | 1,103 | 706 | 349 | 488 | 142 78 4 | 1,546 
416 | 374 | 522 | 130 534 37 | 662 39 | 1,201 | 680 | 354 | 498 | 129 731 58 $0 | 1,827 
48 | 376 | 526 | 141 543 36 | 735 $1 | 1,235 | 722 | 377 | 5Si8 | 154 817 56 62 | 2,003 
421 | 356 | 474 | 138 550 38 | 709 12 | 1,284 | 719 | 351 | 478 | 145 823 65 58 | 2,218 
512 | 410 | 526 | 156 650 40 | 818 12 | 1646 | 848 | 412 28 | 160 930 71 74 | 2,805 
504 | 406 | 503 | 153 697 39 | 854 28 | 1,755 | 728 | 403 | 501 | 160 977 70 71 | 2,944 
536 | 419 | 527 150 737 50 | 886 39 | 2,076 | 793 | 418 | 533 | 155 989 85 73 | 3,407 
524 | 408 | 509 | 152 718 40 | 896 38 | 1,961 | 767 | 418 | 512 | 173 | 1,003 60 65 | 5,064 
537 | 415 | 516 | 152 767 42 | 923 37 | 1,244 | 730 | 408 | 511 | 156 | 1,036 63 68 | 1,497 
one on : 798 ove . --- | 1,071 | 678 os ove ese ot ie «| 1,385 


e Figures for Luxemburg communicated by the ‘‘ Groupement des Industries Sidérurgiques.” b Including ferro alloys. c 
1921, excluding Ireland. e British Provinces only. f Establishments whose production in 1933 amounted to 99-39% of the total. @ Excluding Luxemburg. Since 
1922, excluding Polish Upper Silesia. j Coal sold. k Until end 1928 saleable coal. m i ¢t Provisional figure. 


WHOLESALE PRICES 





U.K. 
—————————=|  Bel- |Czecho- | Den- German Hol- | Ital Nor- Switzer-| Aus- | British 
Monthly Average Board | Econo- | gium | slovakia} mark France | (Ofmcial} | land | (Bachi)| way | Poland | Spain |Sweden tralia | India | “24a 
mist 

















f e i a a 

eecveccccscece 100 4100 k100 100 100 100 100 100 100 | m100 100 100 [k100 100 4100 100 100 
macteescecccoes ° 127-2 851 924 150 627 137-2 142 446 a149 96-3 167-7 140 141-2 | 165-7 141 149-4 | 116-0 
Nibbscesesoten . 106-8 | 744 | g118-6 | 130 554 124-6 117 383 | @137 85-5 | 167-0 | 122 | 126-5 | 146-7] 117 | 185-3 | 102-6 
seosecsocssese 89-3 626 107-9 114 502 110-9 97 328 a122 74°6 168-8 111 109-7 | 131-3 96 112-6 99-5 
86-1 | 532 99-7 | 117 427 96-5 79 304 | 4122 65-5 | 166-7 | 109 96-0 | 129-7 91 104-2 | 91-5 
86:9 | 501 96-2 | 125 398 93-3 74 280 122 59-1 | 158-1 | 107 91-0 | 129-5 87 | 104-9] 91-5 

6 a b b ac adb ¢c ec b 

—_ 89-7 | 501 96-5 | 126 397 94-2 73 278 122 57-9 | 157-9 | 108 90-9 | 134-6 89 | 108-4 on 

89-5 | 496 96-2] 128 397 94-9 75 276 123 58-1 | 158-4} 109 90-8 | 136-1 88 | 107-6 one 
88-1 | 489 95-7 | 127 397 95-7 75 274 123 57-9 | 157-6 | 109 90-7 | 182-8 88 | 106-1} 93-1 

86-8 | 485 95-0 | 128 403 96-0 76 273 122 57-6 | 159-7] 110 91-0 | 130-0 88 | 107-3 = 

88-0 484 94-6 129 407 96-2 77 275 122 57-6 161-9 110 91-3 | 182-0 89 107-8 “se 
90-4] 484 94-3} 130 405 96-8 79 276 120 57-8 | 164-4] 112 91-8 | 183-8 90 | 110-3 | 106-0 

90-6 483 $81-1 131 400 96-0 80 275 122 57-6 165-0 112 91-4 | 133-5 89 112-6 ace 

90-0 478 80-8 129 394 95-9 79 275 122 57-3 wee 112 90-9 | 134-1 88 112-5 oes 
90-0 474 80-2 128 387 95-8 79 273 123 56-8 113 89-6 | 135-2 89 111-1 | 104-1 

90-0 470 80-5 128 381 96-2 77 273 123 56-0 eco 113 89-0 | 133-8 90 111-1 so 

89-9 472 85-1 128 379 97-2 76 272 123 55-8 os 114 89-0 | 134-5 90 112-6 + 
91-0 471 83-8 129 374 98-9 76 270 124 55-9 ove 114 88-9 | 136-3 ose 112-5 98-0 

92-3 474 si 134 371 100-1 77 271 127 eos oon ese 89-8 eee 
@ New index. b End of the month. ¢ 15th of month. d Beginning of the following month. e Official. f{ Second half of month, 

¢Since date of stabilisation, gold index. 41914, # Since February, 1934, compiled according to the new gold parity. | New index : 126 articles included, m 1928. 





Wholesale Prices—Continued 





Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
























































































United 
Irish 
States Bel- | Bul- | Czecho- 
Monthly Average | China | Japan Dunes U.K. — Austria gium | garia | slovakia France | Germany | Italy | Spain | Camadaj U.S.A. 
Labour one | -_—_eoOoo asl 
1913... sek, a 630 | 105 | Vienna] 59'| 674 | Prague| Paris 72 Milan | Madrid| 60 ca 
Oct.,1913,) Jan- [| #=%|  °#&«xY| 
, jf , uly, | July, July, ” aril’ 
11-7 | 170-8 | 138-5 Tord | tord | Tord | 1921 | 1914 | aorg | 1914 Han. Apel) June, | 101 | 1926 | 1923 
104-5 166-2 | 136-5 - ; : . 
126-9 | 115-6 | 104-6 ies | 176 | 1h | 218-0] 2941 | 744 153-8 | 545 | 181 | 99-9 | 100-0 
112-4 | 121-7 | 92-8 158 | 171 | 111 | 227-9] 2,690] 746 581 147-3 530 186 | 99-2] 96-2 
103-4 | 135-6 | 94-5 147 | 161 | 106 | 204-5] 2,329] 713 569 135-9 485 | 194-1 | 89-6] 86-7 
143 157 183-8 137 700 526 120-9 468 186-6 | 81-41 77-7 
g 143 | 151 | 105-2] 181-6] ... 693 #20 118-5 449 os 78-0 | 74-8 
: , , s g 8 
100-4 ss a 139 ® 105-3 } 177-3 1,976 696 “ 118-7 440 180-1 77°21 752 
100-3 | 136-3 | 102-0 141 149 |} 105-2 | 179-1 1,970 689 ove 118-4 446 180-2 | 78°61 76-9 
99-9 | 135-0 |, 101-9 141 w. | 105-1 | 182-1 | 1,970] 687 516 119-0 448 | 182-5| 78-2) 77-9 
98-4 | 132-6 | 101-4 143 ... | 105-8 | 183-3 | 1,940] 687 ai 119-8 445 | 184-6| 77-91 78-0 
143 | 156 | 105-4] 188-3] 1,950] 688 ee 120-4 450 | 179-5| 78-1) 77-8 
97:2 | 132-6 | 103-4 142 . | 106-2 | 183-3 | 1,950] 681 526 120-9 457. | 1791 | 78-4} 77-3 
- | 98-0 | 134-1 | 105-4 141 -. «| 106-0 | 181-0] 1,965] 685 vit 120-9 420 | 183-4 | 78-71] 77-5 
+ | 96-6 | 133-7 | 105-6 140 | 152 | 105-2 | 178-4 | 1,977] 680 o- 120-7 448 | 187-0| 79-1 | 78-3 
er 94-6 | 133-7 | 105-0 139 ‘ 104-8 | 174-4 | 1,962 | 680 526 120-6 447 186-2 | 80-2| 78-5 
srevoceee | 94°9 | 193-1 | 105-6 137 ons 104-8 | 171-3 | 1,904 679 ont 120-6 424 186-2} 79-6] 78-4 
sesseeeee | 95°7 | 131-9 | 106-9 138 | 149 | 104-2] 167-9| 1,897] 684 a 120- 419 | 183-1 | 78-7} 78-6 
LY weeveeves | 97-1 | 131-6 | 107-2 141 104-9 | 168-5 | 1,804] 695 | 522 121-5 420 78-4 | 78-8 
ssveee | 190-8 3 142 ii 104-1 | 170-1 1,905 693 sn . 79-1 
* Pe ae 143 152 104- eee eee eee ose 79-6 
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THE ECONOMIST TRADE SUPPLEMENT 














































: Notes in Circulation. (000,000’s omitted 
/ United Bel- Bul- | Czecho-| Den- 
e 
; Bankof | Bank | Bank | Bank | Bank | Bank | Bank | Bank | Reichsbank | “Renten- | Bank ~ 
Notes Notes | Notes | Notes | Notes | Notes | Notes Notes bank ” Notes Mo 
i 2 End of Notes AV 
: SL —_—_—_—_—_— _ 
: Ei £ Schilling | Francs Leva | Koruna Kron, | Markat | Francs | Reichsmark | Rentenmks.| Drachms “a 
{ a & $ 
\ 29-6 “a 1,067} 189] ... | 152 | 113 | y5,714] 2,742 ro 248 . = 
| 378-3 | 1,067 | 12,358] 4,173 | 8466 | 360 | 1,513 | 62,181 4,930 530 5,690 mt. 90 
: 369-8 | 1,004 | 14,683] 3, 8,230 | 367 | 1,361 | 68,571 5,044 397 5,193 $s ms) 1931 
# 368-8 1,090 16,419 | 3 7,824 | 360 | 1,279 | 76,436 4,778 439 4,803 469 | ST 1982 
: 364-2 | 1,183 | 18,270] 2,919] 7,679 | 346 | 1,293 | 85,725 4,776 422 4003 | 493 on | eel 1339 
: 371-2 914 | 18,135 | 2.635 | 6,267 | 332 | 1,085 | 85,028 3,560 413 4,714 | 353 | gz75 | WB) } 
| 392-0 952 | 17, 2,984 | 5,906 | 375 | 1,184 | 82,613 3,645 302 5, so | te | 1: 1983 
$ a 
Hy 377-2 | 903 | 18,017] 2,531 | 6,253 | $28 | 1,081 3,492 394 4.760 | 964 | 4sog = 
F% 374-0 900 | 18,058 | 2,674 | 6,168 | 330 | 1,087 | 81,143 3,521 396 4,832 | 354 iL} a 
: 370-8 943 | 17,268 | 2,738 | 6310 | 355 | 1,125 | 82,904 3,625 392 5,304 | 361 an , o 
i 369-3 941 | 17,189 | 2,845 | 6,148 1,103 | 81,097 3,871 392 5,565 | 362 | 4'343 a 
‘ 370-2 914 | 17,267 | 2,855 | 5,705 | 354 | 1,115 "368 3,542 381 5,426 | 341 | 4957 | 199 
; 392-0 952 | 17,003 | 2,984 | 5,906 | 375 | 1,184 | 82,613 3,645 392 5, geo | aise 1 
: 366-7 909 | 16989 | 2,571 | 5.449 | 345 | 1,166 | 79,474 3,458 $72 571 | 348 | 4'ane 1 
MH 367-4 993 | 17,086 | 2,400 351 | 1,286 | 81,024 3,494 358 f 347 | 4a yi 
378-8 981 | 17,278 | 2,603 | 5,544 | 369 | 1,322 | 82.833 3,675 356 360 | som | Me] 
i 373-7 970 | 17,317 | 2,534] 5,242 | 366 | 1,309 | 81,502 3,640 356 5.114 | 351 | aie | 65 | | 
378-1 931 | 17,587 | 2,574 | 5,179 | 358 | 1,244 ‘992 3,635 355 5.117 | 342 | ano | on | ! 
381-7 955 | 17,408 | 2.605] 5,524 | 380 | 1,234 | 82,058 3,777 345 5.131 | 364 | aaa | pe | a 
383-9 989 | 17,509] 2,509} 5221 | 357 | 1,200 | 80,809 3,768 325 5,143 | 364 | 4179 1 
379-3 965 | 17,657! 2.668] 5,384 | 365 | 1.224 | 81,732 3,824 311 5,421 | 369 | 4293 i 







Switzer- South 
land Australia} Canada Egypt 
































United States a 
Africa a 191! 
\ 192 
Bank 192% 
aed Notes and ak Bank |F tt 198 
otes | Notes 
Notes a : i . 
198 
¢ | don | ¢ | ge {Dann ta = 
t v v cp f ’ 
oa 437 _ oon 234 314 710-0 16 2-3 2-2 on ~~ | @ 
1,295 | 244 | 21,211 730 1,091 546 953 45-5 193 7-6 | 30-3 | 1,808) 4973] Lm 
1,340 259 [21144] 1,028 1,501 569 999 42:2 188 7-5 | 26-6 1,862 | ee 
1,328 241 19,605 | 1,946 2,080 594 1,062 42-3 166 7-1 21-0 1,641 a rT 
1,218 241 | 23,750 } 2,370 o 2,784 583 1,609 48-2 159 7-3 19-5 | 2,603 im 
1,003 | 332 | 21,594 | 2,922 2,925 598 1,611 45-0 144 6-9 | 18-8 | 2,716 | 5,676) 14% 
1,004 | 342 3,069 3,433 648 1,510 45-1 151 9-7 | 20-3 | 3044) 5e06) im 
m 
1,003 345 | 21,229 ooo 547 1,430 41-5 149 8-9 16-9 | 2,973 
1,004 355 | 21,159 a 565 1,402 41-7 149 9-0 17-1 2,953 me tn 
1,031 360 [21,194 3,387 625 1,419 42-1 159 9-3 18-9 | 2,966} 5,650) 11% 
1,046 | 354 |20 a 589 | 1,408 42-4 147 9-2 | 20-8 | 2,990] Sess] Lm - 
955 336 | 20,671 one 574 1,436 42-4 150 9-5 | 20-4 2,998 | 5,742] Le 
1,004 | 342 /21,219 | 3,069 3,433 648 1,510 45-1 151 9-7 | 20-3 | 3,04 in 1s 
947 | 339 one 583 1,391 42-5 141 9-6 | 19-8 | 2,804 1 
939 346 =| 20,815 eee 597 1,390 41-2 145 9-7 19-6 2,949 | 5,384) 10 
955 358 | 21,479 3,329 644 1,405 40-9 158 10-4 19-5 | 3,006 | 5,905) 17 
931 344 | 21,258 oe 617 1,388 40-3 150 10-1 19 3 | 3,025 | 5,968) 1m 
911 335 | 21,021 - eee 601 1,354 39-8 148 10 3 18-7 3,038 | 5,357 | 121 
° 938 | 368 | 20,960 3,422 653 1,376 39-7 161 10-6 18 6 3,068 | 5,374 | 1% - 
ese 908 360 | 20,809 on 612 1,364 39-4 152 10-3 17-8 3,044 | 5,317 | 118 
ao 321 950 374 | 21,463 we 643 1 370 one eos on one 3,103 | 5,306 
a Until November, 1928, including State notes, then transferred to Bank. 6 May. ¢ Excluding notes held by Commonwealth Bank. d In terms of new - 
lire = 8,373 millions. &@ Marks—including Reichs- und ine. 4+ Excluding notes held by Reichsbank. : m Token coins only. 
o Gross issue. f Excluding notes beld as reserve by Chartered Banks. r State notes—gross. s Since January 1934, excluding gold coin 4 Since 
January, 1926, excluding notes held by Bank of Poland. « Since 1920, including Austria- Hungarian and other notes converted after the war into National Curreacy. a 
v Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. y In terms of new francs. 2 Since May, 1922, including 
Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926. 


LONDON RATES OF EXCHANGE 


Amster- Stock- Copen- 
Paris Brussels Milan Zurich Madrid fom bol Oslo hegen Berlin Vienna 










Francs to | Belgasto | Lire to | Francs to | Pesetas to| Florins to} Kronor | Kroner to} Kroner to Marks to Schillings 
él él él £1 fi fi to {1 fi {i él 






ese | Ff | sf 


25-22 25-224 | 12-107 | 18-159] 18-159 | 18-159 . 
18-37 42-25 8-874 | 19°56 | 20-00 22-50 15-62} ‘2 
15-73 36-43} 7-56 18-25 | 19-31g | 19-25 12-80 



















ats | 








1 
25-35§ | 25-25 | 21-1 26-10 12-119 | 18-30 | 18-25 18-30 494 24°55 
07-00 | 120 25- 34-31 12-05 18-08 | 23-83 19-60} gid. mks.| 34-37 
34-89 w00-emp 25-14 31-2 12-12 18-1 19-04 18-20 0 34- 
= 34-924 | 92-32 25-27 28-24 12 18-11} | 18-34 18-2 . 34-52 
a 34- 92-64 25-1 29-74 12-08 18-13. | 18-19 18°17 ” 34 
3 34- 93-22 | 25-133 | 36-62 12-09 18-1 18-203 | 18-20 ” 34: 
&: 34-7 92-74 25-04 46- 12-05 18-1 18-16 18-1 . a 
24-374 | 66-62 17-37 40-18 8-44 17°75 | 18-25 18-12 ” sa 
| 24- 65-12 17° 40- 8-31 18-374 | 19-40§ | 19-31 ” eee 
23- 61- 16-794 | 39- 8-¢ 19-40 | 19-90 22-40 ” oa 
21-7 59- 15-60 37-12 7-48 19-40 | 19-90 22-40 " = ae | 
21- 58- 15- 36- 7-44 19-40 | 19-90 22-40 00 ae 
21- 58-75 15- 36-4 7-44 19-40 | 19-90 22-40 0 50 | 
20-95 | 57- 15-07 36-00 7 19-40 | 19-90 22-40 *: } 
Valpa- i | 
raiso Method 
of 
Pesos Quoting 
to {1 
SPOTS ECO Cee eee = 
ivetimabed to £1. 


















eee A , 1933 Francs 
S050 1 24% | july, 1994 | tol. 
39-80 1 2 44) Aug., 1934 
38 tae] 2s 
ct oo-8 i 2 Aug. 1983 
eccbaneee 39-80 2 2 July, 1934 | to {l. 
wcéonsoes 39-89 2 2 Aug., 1934 
emanees ol 2 3 
dati - . a 1933 
Siaianek = ; : ; July 1934 | to {l. 
Peseeeeee on 1 2 ug-, 1 
Seecceces a 1 2 
seseseeee 127: 1 2 
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FOREIGN TRADE 
IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 


Set. 


















































hosis ies 
sie $020] 2 
— 4,630] 2, 
4,139} 1,978,4 
ee 3,453] 1,347,000 
— 2,934] 1,288, 
49,383] 2,550} 1,165,9. 72,021} 80,143 828 
west July 52.454 3,202] 1,286,1 72°296| 92°31 2146 
Sept. 54, 3,004] 1,200,829 97 2268 
Oct. | 57,200) 3,162} 1,251,000 . ; 2,487 
Nov. | 60,115] 3,964) 1,221,000 2,289,000) 403 275, 2/580 
Dec. | 59,119} 2,712) 1,145,000 2,299,000 249, 2,504 
14—Jan. | 60,599) 2,997) 1,229,000 2,303,000 259, 2,285 
52.144] 2,985] 1,167,000 2,063,000 232'9 2078 
Mar, | 56,610} 3,445! 1,318,000 2,290,600 325,2 2,283 
A 51,311] 3,098} 1,160,000 2,035,000 282,71 2,374 
lay 56,940} 3,222) 1,149,000 1,959,000 327, 2,209 
ane | 56,857| 3,704] 1,101,000 1,964,000 322 2,015 
hiv 53,898| 3,142] 1,038,000 1,714,000 264, 162 
Aug 56,730 * ooo 1,672,000 eee eee 
EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
m f g f 
1913 sess 43,771]... 302,882] 7,778]... 53,113] 573,351| 33, 2,626 
1928 soveseees 60,286] 3,799] 2,573,408] 519,271|1,765,475| 128,752] 4,281,227] 520,440 4,584 
199 .. 60.779] 3,900] 2,649,000] 532,005] 1,707,100] 134,634] 4,178,263] 535,811 4,220 
aes 47,563| 3,713] 2,172,000] 515,928]1,455,036| 126,972] 3,569,138] 450,347 2,594 
3,023] 1,922,000] 494,514] 1,092,195] 104,973] 2,535,111] 372,083 2,138 
2,150] 1,234,968] 281,925] 611,332] 90,170] 1,641,103] 385,818 2,106 
1,589} 1,173,000] 237,200 d 95,880] 1,536,000] 440,700 
1,377] 1,085,655] 175,573] 496,474] 95,081] 1,470,800] 692,357 2,030 
1,603] 1,120,799] 150,255] 443,164] 101,946] 1,440,117] 579,268 1,677 
1,737] 1,205,463] 261,214] 547,702] 109,105] 1,584,621] 563,147 1,448 
1,942] 1,205,000] 313,705] 574,499] 102,529] 1,662,425] 561,089 2,631 
1,982] 1,243,000] $21,700] 562,700] 96,900] 1,683,000] 504,000 3,926 
1,669} 1,155,000] 246, 586,700] 91,940] 1,616,000} 443,500 3,512 
1,360] 1,191,000] 248,400] 304,800] 81,590] 1,513,000] 284,100 3,277 
1,394] 1,130,000} 171,300] 447,000} 84,010] 1,512,000} 282,100 2,759 
1,559} 1,339,000} 246,100] 630,700} 91,400] 1,488,900] 279,900 3,098 
1,279} 1,145,000} 202,000} 550,700] 93,990] 1,470,000] 320,000 2,831 
1,494] 1,073,000] 177.900] 538,600] 99,020] 1,365,000) 440,700 248 
1,562] 1,139 000} 130,500] 579,600] 94.550] 1,451,000] 760,900 1,731 
1,355) 1,060,000} 75,800} 615,400} 94,220} 1,351,000, 763,500 1,736 
a . {$597,000} ... | 1,391,000! .. $4 


@ Including bullion and specie. 6 Since 1922 declared values. é Including Danzig. across all frontiers. exclude ra‘ platinum. 

¢ Until February, 1923, Julian Calendar, f Including bullion. @ Since 1928 declared values. # Old Greece only. m Since May, ! figures refer to ‘“‘ Union 

Economique Belgo-Luxembourgeoise.”” t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
foreign trade of the Irish Free State. * Including parcel post for the half-year. + Provisional figure. 


IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 






























Value Quantity (Metric Tons) 
United | Aus- | British New | South 
Period States | tralia | India | ©#9#4# | Zealane | Africa eat Bed as 
—— OO OO OOOO" Greece | Hun- | Nether) poisng *. | Brazil 
Monthly gary | lands 
Average Dollars £’s | Rupees | Dollars £'s £’s 
§ 5 b q a $ j d f 
147,932 | 16, 152,725 | 54,917 | 1,785 | 3,365 2,772 6,069 | p 84 coal 3,739 661 494 
339,828 | 11,685 | 208,170 | 101,860 | 3,661 | 6,292 3,322 5,500 | 197 553 | 2,488 667 487 
361,547 | 11,841 | 208,569 | 108,249 | 3,998 | 6,587 3,756 5,565 | 231 559 | 2,582] 424 726 
259,506 | 7,680 | 156,632 | 84,040 | 3,634 | 5,005 3,519 4,746 | 214 407 | 2,616] 298 711 407 
174,038 |s 3,403 | 113,487 | 52,342 | 2,156 | 4,144 3,227 3,397 | 212 279 | 2,492 | 244 757 296 
110,420 |s 4,257 | 110,680 | 37,718 | 2,001 2,612 2,762 | 198 176 | 2,0491 149 727 278 
118,700 |s 4,406 | 95,620 | 33,440 | 3,367 | 3,961 2,548 2,949 | 154 148 | 2,007] 196 693 328 
141,018 |s4,180 | 86,228 | 35,738 | 1,635] 4,019 2,511 3,240 | 176 157 | 2,314] 213 770 $37 
146,714 |s 4,618 | 97,123 | 38,747 | 2,071 | 4,182 2,582 3,280 | 149 148 | 2,337 | 241 749 418 
147,599 |s 4,720 | 86,358 | 38,698 | 2,467 | 4,284 2,539 3,012 | 155 177 | 2,240] 225 759 304 
149,290 |s 4,703 | 105,450 | 41,126 | 2,206 | 4,802 2,612 3,154 | 193 196 | 2,174] 252 754 317 
125,270 |s 5,122 | 98,000 | 43,710 | 2,089 | 4,679 2,656 3,149 | 131 217 | 2,172 | 237 676 320 
124,320 |s 4,289 | 90,800 | 35,370 | 2,158 | 4,672 2,149 2,915 | 164 158 | 1,919] 228 665 296 
128,740 |s 4,913 | 105,700 | 32,390 | 2,813 | 4,776 2,360 2,839 | 153 343 | 1,772 | 207 570 246 
125,010 |s 4,732 | 85,960 | 33,590 | 1,921 | 4,326 2,421 2,997 | 134 164 | 1,792] 173 576 240 
153, s 4,461 | 105,210 | 47,500 | 2,370 | 5,040 2,855 3,376 | 182 197 | 1,987] 197 647 480 
e 141,140 |s 4,878 | 108,310 | 34,820 | 2,368 | 4,772 2,663 8,572 | 138 207 | 1,809 | 208 605 281 
46,870 |s 5,111 | 106,270 | 52,890 | 2,288 | 5,227 2,068 3,718 | 160 228 | 1,872] 217 633 376 
= natinen 135,250 | 5,719 | 94,790 | 46,190 | 1,680 | 4,963 2,619 4,189 | 151 eee 1,901 | 203 767 i 
SE sademuinis 124,120 | 5,337 | 96,430 | 44,146 | 2,823 | 5,455 as ‘in ‘ 204 736 A 
Ug. at an | had eee eee 43,500 see see eco eee 
EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
22 52,393 | 81,814 1440 1,840 [46,143 » 50 . 2,451 f qt ifs 
’ * s eee 
toe 159,095 856 3,427 | 3,751 54 175 | 1,310] 1,702 81 173 
3,905 | 175,075 | 321,707 | 2,148 | 3,326] 4 62 230 | 1,358] 1,753 87 182 
2,698 | 119,222 | 242,280] 1 3,048 | 4,759 63 191 | 1,384] 1,57) 76 189 
1,867 | 93,137 180 | 2,052 | 2,527 49 156 | 1,402] 1 58 186 
1,586 | 113,649 | 211,394 | 1, 1,969 | 3,438 43 108 | 1,166] 1,125 38 138 
7,720 | 1 1,662 | 2,088 | 3,486 56 154 | 1,064] 1 41 189 
6,489 | 156,055 | 272,678 | 1,609 | 2,068} 3,61¢ 51 134 | 1 1,111 38 186 
7,081 | 180,787 | 252,070 | 1,716 | 2,060 | 3,751 48 184 | 1,173 70 169 
9,403 | 1 247,520 5 | 2,174] 3,819 75 1,155 | 1,221 41 170 
7,987 | 168, 219,300 | 1,713 | 2,242) 38 83 243 1,152 | 1 52 184 
7,538 | 161,600 | 238,200 | 1, 2,010 | 3,802 61 248 | 1,110] 1,423 40 168 
8,477 | 1 237,400 | 1 2,200 | 3,255} 57 | 162 835 | 1 33 158 
7,749 | 126,200 | 906,651 | 1,609 | 1,961 | 3,783] 47 111 | 1,011 | 1,314 30 174 
7,906 | 1 297,400 | 1,494 | 2,266 | 3,408 35 231 989 33 154 
9,118 | 173,700 | 284,700 | 1 2,089 | 3,696 58 169 | 1 1,285 43 160 
7,126 | 1 210,900 aes ern 3,600 > a 1,130 | 1,070 ° 1G 
7,179 3,500 1 
8,212 | 1 1,815 | 2,454] 3540] 68 | ... 1,155 40 a 
5,655 eee eee eee tae ee 39 ace 


se 


SS gn 


are pe Tne 


Sa ie a : fc 


THE ECONOMIST TRADE SUPPLEMENT 
CAPITAL ISSUES.—(000,000’s omitted) 
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Vales otbrwie wai, te Gur represent authored hae ie of ew jun tock compan a 
ome e com, ¥ us are ex 

of Roumania and Czechoslovakia. In “the case of the Netherlands, Switzerland and the Number of Workers Covered by Last 
CS Se Se an conversions are excluded. ¢ Excluding Treasury Bills. d Exc. large 

railway issues. /“ Rivista Bancaria.” biases ennnedieg Fis. 100,000 on the Dutch market —_ 2-8 

including Colonial, and since Jan., 1925, issues. m Since 1924, a amalgamations 12 0-8| 0-37) 5-3) 0-6 
and conversions. Until end 1922 . o* Société de Banyue Suisse,” figures of net 

amount of new capital paid-up. ? Compiled by “ “Commercial & Financial Chronicle.” y Up to s Ex. ne Dae 
1927, authorised issues, excluding western departments; since 1928 amounts actually issued, whole |* Workpeople in the coal-mining industry, who 

territory. dispute, are not included in this figure. 


BANK RATES SECURITY VALUES 
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LONDON BANKERS’ CLEARING RETURNS ome 


(000’s omitted) 1933- June 
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£ 5 une 
14,191,27 648 16,436,404 aly il 
1,854,190 44,204,729 Aug. 111-6 = 

1,881,989 44,896,677 3 

38,782,577 1,812,146 2.963 43,558,354 | (a) Fixed interest. (6) Variable dividend. (c) Total. 1) Monthly average. () 
1'667,852 36,235,869 lowest quotations on each Wednesday. (f)Shares of companies apital 
- $2,111,959 | § million francs. (g) On 25th of month. (a) End of month. (9) 19% 

27,714,480 $2,137,626 | 92; 1930, 100; 1931, 98; 1932 and 1933, 96; 1934, 87. (j) A ot closing § 
September 13) 18,963,091 692 1,924 22,048,825 Thursday of month. (k) Not eames with previous figures to change ia @ 
ptember 12) 21, 269,333 2,086,185 24,586,672 § companies and revaluation of their capital. . 
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RAILWAY STATISTICS : FRNIGHT TRAFFIC.—(000,000’s omitted) 
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